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o  AFNT 2022 dviETREs. it 2022 FFEHEFEN 2.5-2.6 {Z27T , FLCIEEK 36.8%—
42.3% , NAERBEFGES 2.4-2.5 (275 , FILGIER 47.8%—53.9% , WEERIMGETIR
FRER.

T

°  FINENEHMITERE , FREBHASMERESRARNED. Q8USFES
BIBREER 1) KaFIRSETERINERER , FaiERaeWSHESIE ; 2) ™~ m
AR AEMIMERISERE  SNEESERMK | BAESRES | BF
BENAUTIRTT

°* ZEFASESERUEENRS , ZOZHEMNGMHERS. 1) FROEASESESMH+E
BMTRY , OR T TINERANERSFER , URMEESATIE Mzl KiME
RREET ; 2) 2022 FRMBRIBIEQEHRAMSEERRZOBTRRS AT, B
FRNEROHE | BETRELTHmARLSSNL ST |, AERKERELR
REH—PRE | 3) ATERMBFEINAKRE IS RBERER™ , A6
BERAR  WEEHISERIRFRERR , By A TIARRSLIHES K.

o HHSEFITTNRLES "SEN" PR, Bol)4ERF 2022-24 FIFEISFETGN 2.50/3.42/4.48
25T , HRIBRINYINL PE 935179 58/43/33 {&. ABINERMAHESREEESUNRIEHE
EROHNRE | FEEahARES RS  FUHRR=FISRHERFSEK |, BILtEs "X
N PR,

o RSIRT : SESEWHRFIE ; KERWHELENBF KN ; BERINERE.
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2021  22Q1-Q3 2022E 2023E 2024E
BARWN (BATT) 698 729 914 1,145 1,425
ELBEER (%) 27.7 40.0 31.0 25.2 24.5
FE&FE (BA7T) 181 185 250 342 448
FELGCERE (%) 66.2 40.7 37.7 36.7 31.1
SRIKES (TT/RR) 0.91 0.61 0.83 1.13 1.48
EFIZE (%) 37.3 35.3 37.7 40.7 427
ROE (%) 14.8 13.1 17.1 19.6 21.1
=R 80 58 43 33
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EL = 2020A 2021A 2022E 2023E 2024E
BRI 546 698 914 1,145 1,425
Hrp : BN 546 698 914 1,145 1,425
DE=N5 %N 368 438 569 678 817

I R BN 4 4 5 7 8
BAEFE 174 256 340 460 600
% : SHEZEF 8 8 9 10 11
o BT 24 45 44 50 60

i R ER 34 45 59 72 85

i 552 F 2 -1 0 2 2
ZEEMHFE 105 160 228 326 442
o : ERRMERK ($RKLL “-" 1851) -1 -1 -3 -2 -3

N : BFEREIRR (HRLL - 1551) -3 -1 -1 =il -l

o REE R A 23 50 62 68 76
BAFE 124 208 286 391 513
o EdkINSIN 0 -1 0 0 0
FEEER 124 207 286 391 513
i - ATiST 15 26 36 50 65
18RI 109 181 250 342 448
DEBSIRIRES 0 0 0 0 0
HEFELASFEEREFE 109 181 250 342 448
SEMECRAE 200 200 302 302 302
SRl (J5) 0.64 0.91 0.83 1.13 1.48
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TR EZBEHTITEAFEIES ISR FRRESR B EEHRNEESFHEMESS 1D , LERMABRESE. S EIEHRS
% ERASEEANGER iz, EVHERRSE ANARENABTINMRRNR, FARSE , AR , EEAEARRSE Y
BREER NS R E s E R EN TR s ME,

5288XMIERHE

ARBRETHLRFESBRAT., ANALFEIEFNEEEERAE  ISESRESAWSITR. AR XETWEEE
FEITER N URERE RS AREREINIRETY | EATRE NSRS BUNXEATRIRMHR BRIRITIRSS . ALTENBEERKES
MBI TIREN S, ZEFAEY compliance@swsresearch.com EEEXIEERRIEESR www.swsresearch.com {FEIKERE
HEANWARERER. HERALHREMERAIEEHRKE.

HSHERIPABRRA

HEIRAR 5303) 021-33388362 chentaol@swhysc.com
#EBHE B3R 18930809211 xiewenni@swhysc.com
5] =3 010-66500631 lidan4@swhysc.com
*ergh =5 0755-82990609 Lisheng5@swhysc.com
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LUREHRER 6 NRA |, IESEX T HinEE S RIKEIE AR E | EXUF
N (Buy) L FEXSER TR 20% LA L ;

1855 ( Outperform) : AEXE TR 5% ~ 20% ;

it (Neutral) : IEX AR - 5% ~ + 5% Z[EEE ;

Hi#= (Underperform) : AEXIZE TR S%LAT.

WA IR

LURERRBRI 6 NAR |, WA TS EEEiEKEME TR E | BT ¢
&Yf ( Overweight ) ATEBBEATIARIN ;

it (Neutral) T SEATHIERMEARFE

&% (Underweight) L TV SSTFE(RTIARIN.

BAVELURERS | RENESHA THVERARBRNTRAERIFRITE. BAIRBOZEHTRER | FRKEOEMIERN ;| &
BEINGE ZHIEBFHIREBRT MNARISTIRE R | LSRR C AR EMMFEES BHER. REBEN FEBRERS L
SREULRSEBAIMRSER | PR SEREITRREES. BRDEERE AT D EAER |, RE BT XEE
il , BJLAREA R E REREN.
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RIS EERRAEIESHRIERAE ( LLFER "A28" ) WEFFER. AN EASEEKRAKEIAREMAEAZF.
EFMNHANREEXANREIEERT. BEEFERENRNSNEEDE , FUALE http://www.swsresearch.com Rjuh
HEBNTEBIRENE  ANEFHESEFNELNE. AMREBIVIRNERA | BIEBEIRE | (MEAXNTHMARESEFH
BREEAN | FIEBRE THE , AN HAESIRE GRS WS,

FREEETEATERES | BANENMRIEZEERNERTE Y. MREFRFENER. TR, BEIRENRRHEEF
E2EZ R, FHEHEEASREN S HES TS S ERARIB TR AEHEIE., NREMEHAER. BIREU R
NEATFEHARESHEFNT , AMRSEFIEINESSIRERIBINIE. MERIKEKRNTESES. EARNE AT RkHS
KIRERTEHER. BRUMENA—EHRE.

EFRNEEEEA LTI e AR S MMERIFIZEIDZR |, ARRARE A EHIRERARIE—RR. ERMEFEHR
BRRHFETRERENE. ANTEIRR AL 5HUER MR D FIEFHE R sSak o EIES R SIRE | (E
D NSRRI E DRI A RN BEE O LFEII AT, MREFFEIRE MRS TREREE N IER |, 71
BEFFANGTRIN. AATRBRAIRERDEREINBIBZFEFHINTEBIR. USIKRSEE., A EENER NEEAIRS
MEHIRRESENERFTESESERR UK (HE0E ) BIHIREmE., SHIER ~  MRETEESRRANELH
ARSI HHI AR EEN. FEHIBERT AR TARHHITARFERAR S FINERIREATS I BEUHIREARIHIRE. Hi5E
X  IRETEE, ENREBERAERNTNER |, MEETARSEHE IS R ES AR EER(T AR ISR
G EIN

KIREFRNTARAABERE | BFIEATFER. AN ARERE—VINF. RIEREPEER , BSNAREFHFTEM AR
BHOBARNE]., REANTRILPERN , RRSHHAIEBLIIAELMEAARFNER AR XE N, SEMEREFIR  SBERD
REFAEMBA | SLMEARIEA NN EMSER. MEAREFERNEFR. RBIFCRIFNCIIARLTIIER. RS
FRBRARC.
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